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LEADING COMPANY FIXES RAT

FOOLISH FOR OTHERS TO AS

MORE OR LESS FOR CO4L

game fnlforralty In Many Trade 8
President Traetdale of Laekawsiu-
lUllroad The Anthracite Companl
Should Share In General Prosper

The principal witness in the examination

of the coal railroads before
Interstate Commerce Commission

wa William H Truesdale president

of the Delaware and
Railroad Counsel for the complalna
liked he declined to an

wer last year Slnoo then the Supreme

Court has ruled that the questions must I

answered
How do you account counsel asked hit

for the fact that the circular price of
it uniform If there Is no agreement
the different railroads

That kind of uniformity be
prevails in many trades In tho

the company fixes the price
discount and other companies would r

foolish to ask more or to accept lees
You and Mr Baer and Mr Thomas
the output of coal

I dont we do
DId you with Mr Baer and Mr Thomi

confer upon the of coal
We have conferred about It genei

ally but there Is absolutely no
upon It or physically

the Lackawanna
or lease them Commission
Prouty-

It owns them
When asked about the cost of prepare

gizrs of coal the point of the
Mr that It woul

be unfair to give those without

olunteered to have these prepare
for the

have an erroneous Idea aboi
anthracite Mr Truesda

remarked Is a manufactured
and has all tort of losses

Vet you pay ft 7 cent dividend
In one year a surplus of 84000000

Yes Is a profitable
enterprise-

Why do you charge such prices f

Because we can sell all we i
the Nobody Is suffering by r asc
of this price no are U

and the anthracite companies are entitle
to tome of that

Commissioner asked Mr Trued
dale he thought a of 50

ton on coal people in Ne
England or even in New use any

be did not know
all technicalities aside aske

Commissioner Clements do or do not
men have a general knowledge of whs
prices would

Truesdale said he thought the

If are competitors asked th
Commissioner

a custom that antedates my time
replied Mr True dale

witnesses who testified
were F M Olyphant

and w O Brovn
secretary of the Philadelphia and

first vicepresident of the
and The hearing
on today
EXCBAKGE GOVERNORS SIT

Stewart Browne and I D Kewcomt
Were Before Tbem

The governors of the New York
Siehange were in session for six hour
attar th close of regular business yester

adjourned at 030 oclook without
announcing either the cubject of their di
liberations or the results thereof

Both Stewart Browne head of the fin
of Stewart Browne A Co and I B
combe the board member of the firm

before the governors There
also other witnesses The firm dissolved
few days ago It had been mentioned c-

one of the irma that did business for W

Woodend A Co
The acUon of the governors win probabl

be announced today

MEXICAN CENTRAL COVMITTE

Protect Stockholders Will Issue Ce-
itlne te Against Stock-

A protective committee roprentln
stockholders of the Mexican Central Rail
way has been formed with William L
Bull of New York as the chairman Th
other member of the committee are
Robert B Van Cortlandt and Gerald L

of New York Gordon Abbott of Boston
and F C Banbury M P of London O
the reason for committees formation
the following ttntement was made yester-
day

In rl w of the Urge floating debt of
company of the recent to classlf
to the stockholders of the
for of bond for the ctlo
of the Interests of the bondholders of th
company It has seemed that

should be appointed for the pro
tection of the interests
An m m nt between the stockholders

thereof may be obtained at
Central Trust Company of New York and UK
Old Trust Company of Boston

Holders of i may ocr
tiflcates under this with either
nf the depositories named and such
may be without charge as

In the agreement Certificates o
will he the stock so de

posited and an application will be made
York as soon

practicable to have such certificates listed
reserved to terminate the prlvl

IM of a deposit at any without prevlou
notice

Adrian H Jollne has been appointee
counsel to the committee and
0 Randall with an office In the Central
Trust Company E4 Wall street has been
made secretary

Pacific Mill Statement
The annual statement of the Pacific

Steamship Company was issued yesterday
says

Compared with the operations
year the receipts operations

sources iso 0 There was an Increase In
fipenscs for operation of steamers ol

for agency other
IWsJi for Insurance 138210 and for Interest-
on loans is163 There was also a charge

K inn Income tot tho year of
afrn e expense a total

increase In expenses Receipts In

ttwets money borrowed to
payment on the new steamers was reduced

With the ex
of this Indebtedness amounting

April 30 1804 to lS2 company 1

from floating debt other curren
on hand In Now York

Francisco and London on April 30 IM3
amounted to

FINANCIAL NOTES
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GOSSIP OF WMUt STJtEET
The comment of brokers on yesterday

was mort perfunctory than
So large a proportion of the transsctloi
represented merely the petty operations
room traders that the fluctuations had
little meaning There was nothing in
days market dsvolopmsnta to Influence sent
ment one way or the other unless It was tl-

dutness and the effect of duloess as a cener
thing Is to confirm both bullish and bearli
prejudices

The thing about the market that
presses optimistic observers Is that the
seems to no volume of stocks as prlo
recede The floating supply of seourltit
brokers say Is abnormally email the resv
twins that a little buying or a little Mllli
may change markets aspects complete
wlthlq an hour A somewhat formldab
budget of bearish news failed yesterday
bring out stocks and where traders offeri
prices down they lost their stocks
Increasing tho temporary supply Quot
tions from London ranged from H to J

below New York parity but the Ixmdc
houses as on Tuesday sold very lightly In th
market Brokers supposed to be acting f
Important financial Interests continued to
on scale orders They did not bid
Blocks simply standing and taking
as offered There was buying of this cbs
ncter In Steel preferred around 63 ar
In Atchison around 68 For more the
an hour a broker stood In the AUhlsc
crowd yesterday with Instructions to
the stock sell nt M5i without losing
than a few hundred shares of tock
he couldnt do It In the last half hour

caused a languid rally by covering a fo
short contracts

Persons who are by no means bearish
heen wishing that the market might have
a hreak of 4 or S points A sharp decline
such proportions they believe would stlmi

Interest and bring la possibly son
outside business because It would adve
ties once more the fact that securities at
cheap I have been looking for some sue
thing as that for several weeks a conserve
tin broker said yesterday I think It woul
do us good I dont mean a slow sagging i

values but sharp break the kind that woul
stir us up It begins to look however i

If the bear crowd had gone as far as It dare
to getting more of the real stock

have had today I should say that It wou
take a mild calamity to start fresh

on any considerable scale

An interview with Judge William
Moore on the Rock Islands prospects k

peared this In which the interviewed
was repeatedly referred to as exJudge Moore
from which there could be no other Inference
than that his of Judge had survive
from A judicial career In the past As
matter of fact Moore was never a Judg
On account of his reserved and solemn

his Intimate acquaintances In Ch
cago used to make a joke of presenting
to strangers as our friend Judge Moore
and then everybody got to calling him Judge
That was long before be was prominent 1

the financial world Probably half the
In Wall Street who refer to him as the Judge
take It for granted that he came by the
legitimately

There has now got to be a reaction or
period of liquidation or whatever rou ma
choose to call It In the labor market said
Wall Street commentator yesterday cot
responding to the liquidation that has take
place In the security markets and the reno
tlon In business Labor It you will observe
always bulls last Bull movements bogt
down here In Wall Street extend to genera
business and last of all wages advance
Similarly liquidation starts In Wall Stree
runs the regular course through buslae-
srensrallyand then finally wages come down
There appears to be a bear movement on now
n the labor market

There was not much change In the loai-

ladcet yesterday afternoon bad
enough fresh speculation during th

to make any material change Then
lIe still a very active borrowing demand

such stocks as Pennsylvania pre
erred and Atchison Very few stocks were
turned

Metropolitan Street Railway eold down

abruptly to 109 on small transactions
prices breaking per cent between trade

offerings of 100 shares at a time At too
specialist began to buy He took practl

ally all of the stock offered from 10 X dowi
109 The weakness of the stock was

partly to the appearance of a
of the companys finances which wa

calculated to stimulate a bullish Interest
the stock A house having Importan

Philadelphia connections write If
was divorced from Its guarante

paying only 3 per cent Its natural
would warrant current price-

or it It has no friends and has had t
itand brunt of liquidation by severs
states Brokers who have been watch

it the trading In the stock think the burin
n this Ural Is better than the selling

MW
The strength of Amalgamated Coppe

after rather heavy proftt taklni
n Monday around was favorably

Brooklyn Rapid Transit alec
conspicuously strong The stocks are

aupled in speculative interest owing to the

multaneoua activity of certain operator
ad houses In both issues The stocks are

elleved besides to be somewhat
Ituated In the market There baa

been steady accumulation of both
rooklyn Rapid Transit and Amalgamated
Upper on lower levels The floating supply
t both stocks is believed smaller than-

t any previous time In several years
tam moreover to bull easily and in aym
athy one with the other You must

said a critic yesterday who hall
een following both stocks closely
that Brooklyn has been traded In here for

bout ten years and there Is only ISOOOOOO-

Ct it In that time a large amount of It lisa
disappeared from the market

Wall Street sentiment on Brooklyn Rapid
ranslt stock as s security baa undergone a

onalderable change within tho past two

ears largely to be accounted for by
lot that men whose opinions are greatly re
nected have taken an Interest in the future
f the property perceiving tho possibilities

f a rapid transit system in a district so
and so promising 7urther development

that served by the Brooklyn tepid Transit
ompsny In the Flower period the conserva

eloment of Wall Street was strongly
prejudiced against B 11 T because of the
itrnvagant speculation In It while the

neculstlve element favored It for no other
uson as one broker expressed it the other
ly than that Brooklyn for the time being-

as the winning color for ones chips After
le death of Mr Flower everybody turned

lnst the stock the speculative element
Included and for several years it won the

Dject of bearish prejudice of the most pro
atwood sort Its market reputation was

irlously damaged with the public nt Inrge

f a scandalous bear campaign the Jnstl
atoll of which were eventually prosecuted
base old prejudices have almost entirely
isappesred In quarters where they were
irmerly and fanned there Is now a

tsposltlon more strongly marked within the
ut two or three months than ever before

take Brooklyn Rapid Transit on Its merits
many who had been influenced by

prejudices of the past without perceiving the
sons therefor surprised to bear it

that the stock has any real merit
operator whose name Jsassociated In

all Street a famous bear campaign
the stock 1s how bullish on It much to the

itonlshment of some of his acquaintances
Is chajjge of attitude la fairly indicative of
t general change InMotlment referred to

Cuban Taken Gactrly-

Bubscriptiona to th Cuban loan issued
Bpeyw 4 Co are now so many that it II

that the subscription lists will
soon M ate d to
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FINANCIAL

35000000
REPUBLIC OF CUBA

Five Per Cent Gold Bonds of 1904
External Debt

4

Principal and Interest payable-
In New York In U S Gold Coin at trie office of Speyer Co or at the holders option

In London at the rate of 486 per Pound Sterling or
In Frankfort aIM or Berlin at the rate of M 420 per Dollar or
In Paris at the rateof Fes 518 per Dollar

the principal and interest of the Bonds are by agreement exempt from all Cuban taxes whether of the Republic

of Cuba or of any Province or Municipality therein which at present exist or may be imposed hereafter
The Bonda are in denomination of 1000 and 500 U S Gold Coin are dated March will mature March

and have Coupons attached payable March lt and September 1st After January 1 1G11 the Bonds will be subject to
annual drawings at par and acorued Interest for the Sinking Fund amounting to 1030000 per annum

Coupon Bonds may be exchanged at the office of Speyer A Co New York for Registered Bonds principal and in-

terest payable to the registered holder in U 8 Gold Coin in New York City and such Registered Bonds may be reexchanged-
for Coupon Bonds-

A large amount of the above Bonds having been sold the undersigned offer the
balance for subscription at 07 and accrued Interest Payment for bonds allotted is
to be made in New York funds as follows t-

On May 31 37 and accrued Interest from March 1 viz 37480 per 1000 Bond

On August 31 3fi 357 53

Nov 29 30 Sept 1 303M

U7 and accrued Interest 98617 per 1000 Bond

Payment In full may be made at any time under discount at the rate of 3 per annum
Pending the delivery of Definitive Bonds Temporary Certificates will be issued by Speyer Co carrying a Coupon due

September 1 1004 for at the rate of 5 per annum from March l 1004 on 70 of the par value of said Bonds the

amount represented by two instalments
These Temporary Certificates when fully paid will be exchanged as soon as possible after November 20 1004 for

Definitive Bonds bearing Interest from September 1 1004

The subscription will be opened at the offices of the undersigned at ten oclock on Nay
and will be closed at 3 oclock on the same day or earlier the right being re-

served to reject any applications and to award a smaller amount than applied for
The subscription will be opened ilraoltsneowly t-

In London by Messrs Speyer Brother
In Frankfort MrLatard SpeyerEUissentbeFftr Fil d Deotschen Bank and MrJacob
In Amsterdam by Messrs Tefaceira de MattosBrothers

Application will be made to list the bonds on the New York Stock Exchange and in England Germany and

Further particulars can be obtained at the offices of the undersigned-

New York May 23 1804 SPEYER CO
a43O PINE

HARVEY FISK SONS
STBEET

NASSAU STREET
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NEW RAILWAY ASSOCIATION-

It Elects Officers and Calls on the Preside
at the White House

WASHINGTON May 2STod ys sessio
of the newly organized Association c
Transportation and Car Accounting Of
fleers was devoted to the election of officer
and the discussion of matters of interes
to tbe from the various railrOads

year
President T F oat

of the Buffalo Rochester ant
first vtcepreeidenl

H L Hunter of Minneapolis
of oar service second

D of Boanok
superintendent of transportation of

secretary 0
Conrad of the official

treasurer F M of
auditor of car mileage of
Northwestern-

The voted to ue the standan
blanks and the recommendations o

the American Association A
noon the
the White Mouse where receive
by President Roosevelt
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To the Holders of
Consolidated SItge 4 Gold Bonds due July 1 1911

First Consolidated Income Bonds due Jan 10 1939
Second Consolidated Income Bonds due Jan 10 1939

Collateral Trust 4 Gold Bondi due Feb 1 1907

of the

MEXICAN CENTRAL RAILWAY COMPANY LTDI-

n conjunction with the Mexican Central Railway Securities Co Ltd whld
owns 37500000 of Consolidated Mortgage Four Per Cent Gold Bonds of the

Mexican Central Ranfrky Company Ltd being upwards of a majority of BUG

bonds now outstanding we have for some time pest been making efforts to secure

protection of the interests of the bondholders In our opinion these have
seriously jeopardized and the time has now come for united

We have therefore at the request of the Securities Company holden

of the Four Per Cent Gold Bonds and Income Bonds consented to act for the pur-

pose of protecting the interests of the bondholders of all classes and to undertake
should it become necessary the preparation of a plan for the reorganization Q

the Railway Company or the readjustment of its securities
of bonds of the Railway Company of all classes are requested to de

with the EQUITABLE TRUST COMPANY NO IE

NASSAU STREET NEW YORK Depositary or with its agents in London

SPEYER BROTHERS or its agents in Boston the ADAMS TRUST COM-

PANY or its agents in St the MERCANTILE TRUST COMPANY
under an agreement which has been signed by us Deposits o

Trust 4 also be received by HOPE A

and of other of Bonds by Messrs A DE
BROTHERS Amsterdam

of Deposit will be issued for deposited securities and application will

be made In due course to list the New York and London Stock Exchanges

The agreement copies of obtained at our offices or fromthoj
provides that Certificates of Deposit will be entitled upon sur
their without charge the securities represented

thereby days after publication of notice from us that a plan and
approved by us and the Depositary

We urge the prompt deposit of that their value may be
protected and reserve to ourselves the right to terminate the privilege of de-

posit at any time without previous notice

KUHN LOEB CO SPEYER
YORK

SPEYER

NEW TORK AND LONDON MAT 13 1MU

New Loan
500000

HUDSON COUNTY N J
Gold Coupon Park Bonds

MATURING MAY 1ST 16M

PRICE AND WULt PABTIOUIABS UPON APPLICATION

Rhoades Richmond E H Rollins Sos
7 Wtll St N Y at Milk St Boston
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BANCO a HIPOTECARIO de
MEXICO

40 ordinary drawlnis of bonds which
took to City of Mexico on toe Mtn of

1 M should be
NUmeroa Jit M7 880 44 11S2-
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Lazard Frerea took 11330000 In gold
bars from Assay Office yesterday for
shipment to Europe today by the French
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To the Stockholders of the

United States Realty and
Construction Company

A NUMB8R or THE LARGER STOCKHOWDBRS OF THE UNITED BTATWU v-

RBALTY AND CONSTRUCTION COMPANY HAVE ENTERED INTO THE FOLLOW

INO PLAN AND AGREEMENT PROPOSED BY TH YK fVH

THE X7NDERflIONBDeach owning the number of shares of preferred and

stock of the UNITED STATES REALTY AND CONSTRUCTION COMPANY

let opposltt our respective signatures btrsby mutually covenant and agree as followi
FIRST Tlie Comtnltte btreloafUr named shall with alt convenient speed canal

a corporation to b formed under laws of State of New Jersey with an-

thoiited capital of Thirty Million Dollars mad up of 800000 shares of the par vales
of One Hundred each

8EOOND so shall forthwith proceed to take such steps a

may be to enable it to series of 11606 bonds of the par value of 0ns
Thousand Dollars each amounting la the aggrecate to 111604000 par value bearing

Interest at the rate of five per cent per annum from July 1st 1904 the principal of

bonds to be payable July 1st 1924 and the laterest to be payable semiannually
on first days of January and July Each of such bonds shall contain a provision

permitting Its redemption on any Interest day before upon payment of

1060 together with the laterest accrued and unpaid and shall also provide that the

said corporation shall at any time within two years from the date thereof upon sur-

render thereof with the unpaid coupon attached issue and deliver in return therefor
10 shares of Its full paid capital stock of the par alne of One Hundred Dollars each i
and pay in cash tte accrued Interest than unpaid upon such bond The principal and

Interest of said bonds are to b payable In gold coin of present standard
THIRD Said corporation shall at the tame time offer to the holders of r

ock of the UNITED STATES REALTY AND CONSTRUCTION COMPANY for

each share ef such preferred stock onetwentieth of one of said bond and eightyfive-

twohundredth of a share of Us stock and to the holders of common stock of v

UNITED STATES REALTY AND CONSTRUCTION COMPANY tot each share ofinch
common stock filteenbundredtbs of a chars of Its stock

FOURTH Each of the undersigned agues to transfer to the new company

number of shares of stock of the UNITED STATES REALTY AND CONSTRUCTION

COMPANYpreferred and common stated below upon the terms mentionedIn paragraph v

Third the offer be mad on or before the first day of August 1904

Stlllman P A Valentine Otto T Bannard Stephen S Palmer

sad Same H Post hereby appointed a committee to represent the undersigned

In all in connection with this agreement and to take such steps as may bs
out its purpose The committee shall have full power to decide

In relation to all matters pertaining to the Incorporation of the new company the

powers It is to have bylaws the number of Its directors and who snail be directors
and officers for toe fist year It shall bave power to pass upon the form of the bonds

and to cause to bs Inserted therein such other provisions as It may deem expedient

and proper It shall make such arrangements as It thinks proper to facilitate
exchange of stock and the delivery of the bonds It may provide for the Issuance of scrip

or other certificates for frictions of shares or fractions of bonds The apt of a
majority of the committee shall be deemed the act of the committee Vacancies in

tbe committee may be Oiled by a vote of a majority of the remaining members-

If the committee for any reason should not cause the corporation to be

and other necessary steps taken so that the over to exchange stock can be

or before August lit 1 04 this agreement shall terminate but no liability of any

kind shall attach to any member of the committee and no member of the committee

shall be personally liable for any act dr omission of any agent or employee selected

in good faith nor for any error InJudgment or mistake of law nor in any case except

for his Its or their several Individual malfeasance and no member of the com-

mittee shall In any case be personally liable tor the act or omission of say other mem-

ber
Thle agreement shall not be binding ucon any subscriber hereto until It shall be

signed by stockholders representing at least fifty per cent of the preferred stock

of the UNITED STATES REALTY AND CONSTRUCTION COMPANY and at

least twentyfive per cent of the outstanding common stock of said Company Stock

holders may sign copies ot this agreement and upon delivery of the copy so signed to

a member of tbe committee on or before July 1st 1904 shall thereby become parties f
hereto and be deemed to have signed this agreement j

The term of this agreement may be modified In any way at any time by two w

thirds In amount of each class of stock subscribed hereto

Pot the purpose of carrying eutsald plan thsC6puatttsehasatrsadr taken steps

leading to the incorporation of the pew company and It is expected thai 1U stock and

bonds will be ready to be In xehange for the stock of the United States

Realty and Construction Company on or about July 1st 1404

Arrangements hays been made with the New York Security and Trust Company
the City of New York and tbe Illinois Trust and Sayings Bank In the City of Chit

Cain so that stockholders desiring to effect this exchange can on or before Jnly 1st-

IMH deposit stock of the United States Realty and Construction Company with either
of tbe said trust companies to be exchanged in accordance with the terms of said
agreement r

Receipts will be Issued by the trust companies certifying that tock has been
deposited to be exchanged In accordance with terms of said agreement On said
exchange scrip certificates will be Issued by the trust companies for fractions of
bonds or shares to which the depositor may be entitled

The members of this Committee have to the extent of their ownership la the stock
of tbe said company signed the said agreement

New York May 25th 1904

JAMES STILLMAN
P A VALENTINE
OTTO T BANNARD
STEPHEN S PALMER
JAMiS H POSTCommittee

To the Holders of the Capital Stock of the

MEXICAN CENTRAL RAILWAY COMPANY Limited

In view ol the Urge floating debt of the Company of the recent effort to classify the
Board of Directors without previous notice to the stockholders and of the published coil

iy Bankers for the deposit of bonds for the protection of the interests of the
f the Company It seems necessary that a committee should be formed

ion of the of the stockholders and we have at the request of holders of con

iderable stock consented to act as such committee
An agreement for this purpose has accordingly been prepared dated May 24 1904

epics of which can be obtained at the office of the Depositary Central Trust Corn
of York No 54 Wll Street Now York City and it the

geney of the Depositary Old Colony Trust Company Ames Bulldlnir
Boston Mane

Holders of stock may deposit the same under said agreement with the Depositary

i the City of New York or in Boston at its said agency Stock deposited may be

charge is provided in the agreement Certificates of the Depositary
for the stock deposited and in application will be made as soon is prtc

cable to hive such certificates listed on the New York Stock Exchange
The right is reserved to terminate the privilege of deposit at any time without

notice
New York May 24 1904

WILLIAM L DULL New York Chairman
ROBERT V VAN GOUTLANDT New York
OEKALD HOYT New York
GORDON Boston
F G M P London v

FRED C RANDALL 54 wen St
Secretary

ADRIAN H JOLINE Counsel
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